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kets and wide diversification
of offerings ars among the
attributes of this national
organization

The increasing number
investment rroblems due
current conditions make it
essential for investors to
enlist the services of a well
rounded and thoroughly ef-
ficent investment organiza-
tion. Let us help you with
your individual problem.

The National ity
Company

National City Bank Building
New York
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To Residents of_

We have prepared a
booklet giving both a
digest and the full text
of the New York State
Investment Tax Law,
which went. into effect
June first. This booklet
should be in the hands
of every investor in
New York State. We
shall be glad to furnish
a copy on application.

Write for Booklet No. 576

“Investment Tax Law”

Spencer Trask & Co.

Investment Securities

25 Broad Street, New York

ALBANY BOSTON CHICAGO

New York State

CAPITAL

Capital is often spoken of as
“timid.” The investor who
hoards it, however, 'lm-.lan}'
|der'ulu his own purpose.

The present opportunity i an
excellent one to obtain the safer
securities ab attractive prices.

To the shrewd investor who
realizes this fact, we will gladly
send our backler, “ls Interest
Return An Index of Safety?” and
our |2-page menthly “"Bond Top-
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Heat is exercising an Iimportant
influence on stock market activities.
It is responsible for the decision to
close the exchange on Saturday, and |
the listlessness of trading in the last |
few days may be blamed in part|
upon the weather. As the thermom-
eter rises dealings tend to fall, Con-

1
|

sequent!y the heat is doubly de-
pressing to Wall Street. Many of

the operators whoeé trades are large |
enough to make things interesting |
even in dull times were ahsent from |
Those who were pres-

in the market to excite their specu-
lative imagination. About the only
interesting feature of the day on the
Stock Exchange was the revival of

{ pool activity in a small number of |

industrial specialties, notably Cen-|
tral Leather, which rose 3% points |
cr & turnover of 51,000 shares.
1nited States Steel common rose 114 |
points to 1253 on dealings of 80,000

shares, Distillers’ Securities ad-

|vanced 2% points. But as a whole |

rut in which it has been moving for |
| severa] weeks past.

the market continued in the same|
Price changes
reflect little more than the whime of
the professional trader, The public |
is doing nothing. There is this much |

more to be said, however: The fact
that the public, which no doubt still

cwns a considerable line of
I
selling may be accepted as indica- |

stock
sought months ago, holds on without

time of the general feéling of ccmfl-i
dence in the future. |

fering of Liberty bonds caused re- | oW
n

The report from Wns:hing'toﬁ fix- |

ing a definite date for the next of-!

ewed discussion of the interest rate, |

It is argued that such a large part
of the money available for invest-|
ment was absorbed by the first In~|

stalment that a more attractive rate

will be required to insure success of

'the forthcoming issue.

This view
finds little support among those who
are best qualifled to express an opin-
jon on the subject. The fact is that,
far from being seriously impaired, |
the investment power of the coun- |
try was not even strained by the |
operation. It is the consensus of |
opinion that an overwhelming re-
¢ponse will be assured if the cam- |
peign for the distribution of the|
£7.000,000,000 is efficiently organ-
ized and intelligently conducted,

whether the rate be fixed at 8% or

4 per cent,

It is true that 3% per|

cent might well be considered low

|
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if the loan were to be regarded |
strictly as a business proposition, |
but it isn’t. For that matter, there |
are many places where the prevail- |
ing rate of interest is so high that |
i per cent or 4% per cent ‘would be
low in comparison. But, as the
American  Bankers Asgociation
points out/in the forthcoming isste
of “The Journal" thers are wauch |
more impressive things than thati
tv be taken into aceount. It says:

To the man who sdys he can get 10
per cent for his money, the answer |
is that the certainty of his 10 per |
cent or any other rate depends en-
tirely on the success of the govern- :
ment in securing funds at 3% per |
cent or whatever rate Congress sees
fit to fix.

If bonds cannot be sold, |
nothing Is secure, This statement is
for general application. Individuals
may say that it does not apply par-
ticularly. That is very true. There
are always individuals who will hang
back and hold out for the 10 per cent,
but thelr eafety in this respect lies
in having some cne else supply the
funds at the lower rate. Thers wlill
slways be such persons, just as there
will be dealers in moonshine whis-
key and ghouls who will follow the
army and rob the dead. Just now the
subject for consideration is the sta-
bility and safety of the government
of the United States. It doesn't mat-
ter that we don't like the war; we
have the war whether we like it or
not, There are members of Congress
who advance the weak plea, in nt-
tempted explanntion of their dila-
toriness, that their constituents do
not approve the war. They may not
approve of raln, but they make their
waterproof and carry um-
brellas. So it doesn't matter whether
we like the war or not. We've got it,
and it is rather necessary that we see
that it doean’t get us,

homen

As for sales of Liberty bonds on |

the Stock Exchange below par, they
should have no effect whatever on

future loans, not even a psychologi-

cal effect. “The Journal” continues:

The people are not asked to in-
vest in war loan securities so that
they may be equipped with something
in which they ean trade and make or
lose money. They are asked to in-
vest thut the government may have
the resources with which to pay the
cast of setting the world aright and
smashing adtocracy and
freedom at Presumably the
honds are designed to be held until
that end in attgined. Their value is
to be determined not by what they
ean be wsold at now, but what they
will be worth when the safety of the
world has been restored.

Simllarly the security back of the

fen,

| with a low of 1% per cent.

| advanced to 301 cents.

RECUring |

bonds—the faith snd credit of the
United States—is a perfect security
if the people make it so. The bonds
are good if the people are good.
There is no other answer.

Money and Crealt |

Quiet conditions prevailed in the
money market yesterday, Trading in
time loans based on Stock Exchange
collateral was light, with the general

situstion aMowing no material change |

1
from Wednesday. HBorrowers are anx- |
ious to fill their requirements for over '

the vear, but loans of this maturity
are not offered liberally by the banks,
which prefer the short maturities. In
money market cireles much interest
«as aroused over the advices from |
Washington that the next instalment
of the Liberty Loan will not he made
until Novemher. In the meantime the
banks are expected to be called on to |
absorb a large amount of certificates
of indebtedness issued by the Secretary i
of the Treasury.

Call money at the Stock Exchange
was offered in more than sufficient vol-
meet the needs of a dull stock |
rates ruling at 2% per cent, |

ume to
market,

Ruling rates for money yesterday,
compared with a year ago, were as fol-
lows:

Yesterday., Year ago.
Call money.... 212% 2% |
Time money (mixed collateral): .
80 dayg.. ..., 4 @44% 3 %
90 dayh...... 4@aa% a@de%

4 months.... 42@%4% 334%

5 to 6 mos... A@AIL% 333%

Commercial Paper.—Such busineas as
was transacted yesterday was placed on
a § per cent basis.

Official rates of discount of each of
the twelve Federal districts are as fol-

————- =Dy
Over Over Over
ifor 1Gup Iup 6GOup

less to 20 to 60 to 80
Boston...ceeees 3 4 4 4
New York....... 3 4 4 4
| Philadelphia.... 3Y2 4 4 4
Cleveland....... 3l 4 4 45
Richmond...... 3 4 4 4
Atlanta........ 35 4 4 av,
Chicago...... s 3 4 4 L
St. Louis........ 32 4 4 4
Minneapolis.... 4 4 4 415
Kansas City.... 4 445 44 44
Dallas...voese 3, 4 4 415
€an Franelsco... 32 4 * 4 42

Bank Clearings.—The day’s clearings
at New York and other cities:

|

Exchanges. Balances.'
New York...... $672,687,923 $59,681,887
Boston.....oue0 48,756,098 5,235,151
Chicago........ 79.676,890 5,942,754
Philadelphin.... 66404451 7,130,379
St Louis....... 20,041,064 3,290,508
Sub-Treasury.—New York banks lost

to the Sub-Treasury 8RE4,000,

Silver.—Bars in London, 40%d; New
York, R0 cents; Mexican dollars, 62%
cents.

Gold Currents. — The Sub-Treasury
transferred $1,163,000 by telegraph to
€un Franecisco yvesterday on sccount of
the shipment of equal amount of gold

J Exports of the metal to
have approximated
movement in

week hi
, the heaviest
weeks,

£7,00
many

London Money Market,—London, Aug. 1

2 —Money was plentiful at 4 per cent
and discount rates were steady, short

hills being quoted at 4% per cent and
£ 4q p

three months’ hills at 4 13-18 per cent. !

Cald premiums at Lishon, 00.

Bank of England.—London, Aug. 2.—
The weekly statement of the Bank of

England shows the following changes:
Total teserve...........Dec. £1,413,000
Cirenlation ...oovvvens Ine. 740,000
BolHon. .ivissveisannnes Dee 672,642
Other securities........ Dee, 711,000
Other deposits..........Ine. 1,964,000
Notes Teserve.......... Dee, 1,407,000
Government securities..Ine. 2,312,000

The proportion of the bank’s reserve
to linbility this week is 17.53 per cent;
lnst week it was 18,36 per cent. The
rate of discount remained at G per cént.

Bank of France.—Paris, Auvg. 2—
The weekly statement of the Bank of

France showa the following changes

| in franecs:

Gold in hand.......... Ine. 2,961,000
Silver in hand......... Ine. 106,000
| Mates in eirculation...Iné. 110,756,000
Treasury deposits......Ine. 15,867,000
General deposits....... Ine. 31,098.000
Bills discounted....... Ine. 104,832,000
Advances ......eeneees Dec. 15,384,000

The Dollar in Foreign Exchange

Neutral exchange rates rose sharply
again yesterdny. Exchange on Sweden
to 3% up % from

went cents,

| Wednesday, and the highest level in

The Norwegian rate

The rest of

many months,

the market was firm.

Closing rates yesterday, compnred
with a week ago, are given in the table
| below. American bankers have sus-
pended ®ll dealings in German snd
Austrian exchange, so that daily quo- |
tations for either marks or kronen are
| no longer available,

Week
Yesterday. ago.
(Quoted dollars te the pound.)

| 8terling, demand.......3475% $4.75%
!Fu-r!.-ng, sixty days.... 47133 4713
| Sterling, cables........ 476/ 4761
| Sterling, ninety days... 4.69%; 4693
| (lueted units to the dollar.)

Frunce, demand 5 6.76'4 |
|Francs, cables......... 6,754
| Lire, check®...oo000ues 72 |

Lire, cahles..... o B 721

Swiss, cheeks....... .. 4.52 4683 |

Swisw, cables. ... . oo 4.50 461 |

(Quoted cents to the unit) |
| Guilders, checks.,..... 421 414

(GGuilders, cables....... 423 4135 |

Rubles, cables.,....... 21.75 21.20 |

Stockholm, kr., checks. 33,75 3175

Copenhagen, kr, ch'ks. 3025 29.30

Penctae, cheeks........ 22.76 22.80

Below is given the eurrent exchange
value of forelgn money in dollars and
cents, together with the intrinsic gold

{ for the

| income accounts of the last two years

| §870,000, eq uivalent

| ment on

The above rates express the cost of |

| foreign money in terms of the Ameri-

esn dollar, You huy an English pound
sterling at, say, $4.76%. The intrinsle
parity is $4.86% per pound. Thus, you
say cither that pounds are at a dis-
count or that dollars sre at a pre-
mium, which is owing to the fact that
in .England the demand for dollare |
with which to settle accounts in this
country is greater than the demand in
this country for pounds with which te
pettle pecounts in Eneland.

Rise in Scandinavian Exc!u.n‘e.—!
London, Aug. 2.—The more stringent
blockade considered chiefly re-
sponsible for the state of Scandinavian |
exchanges, which continue unfavorable
to London.

l

l Relevant Facts

Virginia-Carolina Chemical. — This |
company reports for its fiseal year|
ended March 21 last net earnings of |
$5,000,249, contrasted with §5,427,467
previous year. Fixed charges
consumed $1,249,861 of the year's net

and preferred dividends $1,600,044,
leaving a surplus of $3,055,442, equal
to $10.91 a share on $27,984,400 com-

mon stock, compared with 810,30 a share | plunts and equipment to take care of | tribution committee

earned in the 1916 fiscal period. The |

compare as follows:

1917. 1916,
| Nat earnings...... §5,905,249 $5,427 467
Interest and dise'nt. 1,248,863 1,160,298
Balance......... $4,856,386 $4,267,169
Other income..... ——— 240,380
Polhd v erances $4.656,260 $4,507,549
Preferred dividends 1,600,944 1,600,472

3,065442 2,907,077

Balpnee.....vsv.
Common dividends. 419,766 ——
Surplus,. . ....... 2,635,676 2,907,077

Previous surplus..13,176.376 10,689,102 °
Total surplus....15,811,052 13,596,179

Deductions........ 202,918 420,802

Profit and loss sur.15,608,134 13,175,377

Union Tank ~ Line Company Sells
Notes.—The Equitable Trust Company
has purchased $7,600,000 of the com-
pany's 6 per cent equipment trust gold
notes, maturing in insialments of §1,~
500,000 semi-annually from August 1,
1018, to August 1, 1920, inclusive. The
notes sre secured by equipment costing

approximately $13,500,000, consisting of
4,750 stendard tank cars. A publie of—l
fering of the issue is expected soon.
Sy |
Canada's Foreign Trade, — The Do-
minlen of Cansda's foreign June lrmla.‘I
pmounted to 2713.,000,000, which com-
ares with $162,000,000 for that month |
in 1018, Agricultural products export- |
ed increased lo 357,000,000, & gain of |
42 per cent for the month, and manu- |

{netures, at $£39,000,000, increased B.26
per ecent. lmports for June totalled
$07,000,000 and exports jllf‘:.ﬂﬂﬂ.ﬂ&u.

California Petroleum. — Report for
the six months ended June 30, inelud-
ing tubsidiary companies, shows net
earnings before depreciation of £1,135,-
780, compared with $642,669 for the
corresponding period of 1916, After
allowing for depreciation, exhaustion |
of oil deposits 5 cents per barrel, inter- |
est, ote, the balance applicable to the |
preferred shares was approximately |
to 14 per cent per
gnnum on the preferred stock.

12
.

American Steel Foundries,—Direct-
ors yesterday authorized the retire-
October 1 of the outstanding
amount of first mortgage 6 per cent
bonds, due 18 The amount of these
bonds now owtstanding is approXximate-
iy $1,800,000, It is announced that the
company’s entire indebtedness, apart |
from current liabilities, consists of the
4 per cent debentures, of which about
100,000 are held by the publie. For
six months ended June 30" the com-
reports net earnings of $1,048,197,

& for the first

compared with $1,374

hulf in 1016, Misce eous income !
waus 314,680, against 855,241 a year ago,

d surplus esrnings after interest
charges, sinking fund, ete, totailed
€3 654,780, an increase of $2,661,965.

Pittshurgh & West Virginia Railway
Company.—Initial Dividend Directors
st & meeting yesterday declared an ini-
tinl dividend of 1% per cent on the
preferred stock for the quarter ended
June 30. The disbursement is payable
September 1 to stockholders of record |

Auguat 25.

Northern Ohlo Traction and Light
Company.— Gross earnings for the
twel he ended June 30 totalled

apainst 512,500 the previ-
Net earnings after operat-
ing expenses and taxes were $£2,197.500,
un inerease of $219,840. The net earn-
ings were spproximately three and one-
quarter times the company’s annual
hond interest charges.

AF.

New 01l Companies.—Since the be-
ginning of the war 816 new oil compa-
nies, with a total wuthorized eapital

stock of £1,016,408,000, were organized
in this .country, according to A sum-
mary made “The Journal of Com-
meree There were forty-two new
comi with a capitalization of
€1992.425,000, formed in July of this

yvenr. This is the largest amount in-
volved for any one month since the
outhreak of the war, with the exception
of February, 1916, when the total stood
nt $163,015,000, & record mark.

Anaconda Copper Production.—Total
sutput of copper in July was 12,400,-
000, which was a reduction of 8,000,000
pounds from the month preceding and
of 16,800,000 pounds eompared with
that month in 1916, This heavy dron
in production was brought about hy
Inbor troubles at the company’s mines
and smeiters, and at the present time
it is said the preperties arg being op-
erated at sbout one-third of eapacity

Tidewater 0il.— Net earnings for
June, including income from subsidiary
properties, were $BS5,188, compared
with $1,266,624 for the same month in
1916. The report for the six months
ended June 30 shows net earnings after
deducting exceas profits tax of £235,000
ond special deductions of $908,031 of
£4,076,402, agninst $4,5195§8 for the
corresponding period last year.

Plerde-Arrow Motor Car.—Net oper-

ating profits for the quarter ended
June 20 were $1,303376 and for the

| first gix months of the current year

totalled 32,017,562, Su
terost requirements rand depreciation
for the six months ended June 10
amounted to $2,086932, equal to $6.86
u share on 250,000 shares of common
stock after deducting preferred stock
dividends. |

lus after in-

Sears - Roebuck. — Sales for July|
wmounted to $11,681,764, an increase of |
16.40 per ecent over the same month in
1016. For the first seven montha of
this year sales totalled $96,625,201, a
guin of £7.33 per cent.

| ness.
it wise to pay for these out of éarn-

Board Expects to Maintain
Dividend at 16 Per Cent
Even in Peace Time

Directors of the United States In-
dustria]l Alechol Company yesterday
voted the long awaited melon cutting

| on the $12,000,000 of common stock

by deslaring two cash dividends of
16 per cent each, one for 1816 and
the other for the current year.

It was ‘announced that the company
expects the dividends can be main-
tained at the rate of 16 per cent a
year in the future. These are the
first dividends that have been pald
by the company on its junior shares,

Horatio 8. Rubens, chairman of the
board of directors, in announcing the
action taken at the meeting said:

“It is recognized that the stoek-
holders of the U. 8 Industrial Alco-
hol Company have been very patient
in awaiting the declaration of the
dividend policy of the company. |

“During the last few years it has

o
{ been necessary to I*“""de additional | gcutive committee of the bond dis-

the company’s rapidly expanding busi-
The board of directors deemed

ings rather than to create obligations
of &8 more or leas permanent character.
The company's building and develop-
ment programme has now been practi-
eally completed,
Indebtedness Wiped Out

“The floating indebtedness of the
company has been extinguished and the
cutput for the current year has been
satisfuctorily and firmly sold,
company has set aside out of earn-
ings for the first half of 1017 the sum
of $1,600,000 as & reaerve to cover
Federal Corporation taxes.

“It has therefore been decided to de-

clare a dividend of a rate which it now |

seems reasonable to expect can be
muintained under after-the-war condi-
tions, owing to the entry of the com-
pany and its varfous subsidiaries into
sdditional fields of production which
promise to be profitable under peace
conditions.

“Accordingly, s eash dividend of 18
per cent has been declared out of sur-
plug nccumulated prior to December
31, 1018, for the year 10186,
on October 1 to stockholders of record
on August 20, and a dividend of 18 per
cent for the vear 1917 to he paid on
December 1 to stockholders of record
on Oetober 20,

“It has been deemed
he time being of

fer consideration for t
the accumulated surplus of the
company.”

Blg War Business

Earnings of the company have been
greatly incressed by the war demand
for aleohol for the manufacture of ex-
plosives, making possible the payment
the dividends declared yesterday
on the common stock. Last yesr the
Industrinl Alechol company earned 36
per ecent on its common, agninst 12 per
cent in 1016 and 2 per cent in 1914,
The stock, which sold at §15 a ghare in
1914, sold up to 3170 in 1918, and has
recently heen selling ahove $150 a
share.  Yesterday it touched $187
prior to the meeting of the directors.

Exchanges to Close

Because of Heat

Following the leadership of the Stock
Exchange, the various exchanges in the
financia] distrlet voted yesterday to
close to-morrow to give their members
sand employes some relief from the
cumulative affects of the heat wave of
the last fow days. This was the first

time in the history of Wall Street that | Minissinsk
| River and had been abandened owing to

«uch concerted action had been taken
Lbecsuse of weather conditions,

he ¢ s that voted definitely
to close to-morrow in addition to the
“hig board” werae the Produce Ex-
change and the Cotton Exchange. It
is expected similar action will be taken
to-day by the Consolidated Stock Ex-
change and the Coffes and Sugar Ex-
change. From other cities came ad-
vices that the exchanges would not be
open to-morrow. Among these were
the
cago Stock Exchange and the grain
markets in Duluth, St. Louls and Te-
ledo.

The decizion to close was aided by
the desire on the part of the authori-
ties of the various exchanges of the
country to aid the government in its
¢xaminations of those who come within

The | sued in e
inating in ot

IStatement About

|
!
| Bros. & Co. and Harrls, Forbes & Co, are

| York City: Guarant
| New York, Bankers
to be paid | O o ered  publiely $100,000,000 Do-

advisable to de-|

]

| meant, as might
| loan had been fully subscribed.

Chieago Board of Trade, the Chi-

Lakes Naval Trainiag station and Na-

by the following attractive features:

I Legal Requirements by
\ $842,000,000 |
1 Washington, Aug. 2~—Resources of |
s the nationa! banks at the last call,'
Had ted Li y !Jnne 20, reached the highest figures!
h" Before November; In- | ever recorded, Controller Willlams an-|
terim Receipts Delivered ' nounced to-night, totsliing $18,151,-
Announcement from Washington | 000,000, or $2,224,000,000 more than
yesterdasy that the next Liberty

Loan June 80, 1016,
would not be offered until November| Deposits in national banks, $12,760,- |
15 caused some surprise in banking,

000,000, Increased during the year to.
| circles here, as previous advicas from the extent of $1,913,000,000, but feli|
the capital were to the effect that an  §306:000,000

below the figures of May
earlier date would be selected Bankers |1 last, the Iast previous ecall,

The re- |
expressed their satisfaction, however, | duction is primarily due, it is thought, |
over the decislon to walt until later in|

tlonal Guard units also will be in line.

Loan Announcement
Surprises Bankers

to Liberty Loan financing. Other re-|
the fall, when it is believed that in.|turns show: |
vestment conditions will be better| Loans and discounts totalllng $3,
than they are now. 818,000,000, an Increase of $1,189,-

Although no instructions have yet 000,000 during the year; bills payabla |
been received from the Treasury De. and rediscounts, 2371,000,000, an in-|

| partment, New York bankers who were | crease of $509,000,000; United States

1—Assets back of the
stock are appraised at
$150 per share.

2—The dividend is being
earned more than four

3—The preferred Stock
carries with it a bonus
of 10% in Common

! stock on which earn- |
ings amount to $40 |
.Fﬂ' re. .
4—The 8% vyield is un.
usuaily attractive for
the Preferred Stock

of a company in such
a strong position.

| Writefor Descriptive Circular "

‘Toole, Henry & Co]

{ New York Rtack Erchangs!
| Naw Yovk Cotton Eeohonps

120 Broadway New York

| Membera:

—|

| on the previous Liberty Loan Commit- {ands held by banks, $805,000,000, an In-
‘ tee are going ahead with their prepara- ] 000 f q
tions for the second offering. The ex- Crense of $174,000,000; specle and legal
tenders on hand, $1,482,000,000, an in-|
is meeting 8l- crease of $28,000,000; bonds and se-
| curitlss other than thoss of govern-
]menta. $1,843,000,000, an Increass of
1'6316,000.000‘
Reserves, shown for the last time |
under the old conditions, which per-

[ mitted banks to carry a portion of re-|
serves with other than Federal l!e-l_

| most daily.

| It was announced by the Federal Re-
serve Bank of New York yesterday
that up to the close of business on Au-
| gust 1 the bank had dellvered %428,
| 000,000 par value of the full-paid Lib-
| erty Loan interim receipts, which rep-
resent 330 complete deliveries. There

lare 700 delivery orders atill to be
| filled. The actual number of pleces de- t gerve banks, totalled $2,810,000,000, an |

|‘.|ver«d is in excess of 800,000, increnne of $234,000,000, and 8$842-
| Approximately $10,000,000 of addi- 000,000 mora than minimum require-|
| tional interim receiptd have been is- | menta.
sued in exchange for similar ones orig-
her Federal Reserve dis-

tricts.

News Digest

Canadian Notes

The following statement was given |
out yesterday by J. P. Morgan & Co:
J. P, Morgan & Co., who with Brown

Foreign I
London Market Cheerful.—London,
| Aug. 2—The stock market was quiet
| but cheerful to-day. Consels repre-
' sented the chief movement In the gilt-
| edged section and hardened a fraction.
| Scandinavian stocks ware firm features
| on the exchange position. BSeveral In-

| dustrial and shipping sharss wers sup-
ported and advanced, but the other sec-

the syndicate managers of the group (in-
cluding the First National Bank, New
York City: Natlonal City Comptny, New
Trust Company of
rust Company, Bank
of Montrenl and Wm. A. Iead Ceo.)
milr:linn of G n :\l!‘-}'a‘hr ' per. eent
gold notes, sent out last night a notiee to . :
nyndlehntg mmbm‘ s:tir.g :;I’hﬂ nub!;:rl't‘- | tions were inactive.
tions had been received in sufficient velums p
to xdi&a"eminiy thoiurndiutlu rl:embc-r; | Par's Bourse~Faris, Aug. 2.- Trad-
from linbillty as participants, [t stated | - i
that allotment notices will be sent out in & ing was quiet on the Bourse io-day.
few days. Three par cent rentes wera quoted Al
franes 15 centimea for eash; exchange

| Inquiries at the offices of the Morgan ; on London 27 franes 18 centimes; five

firm were met with a refusal to state | per cent losn 87 francs 60 centimes.

ST, LOUIS, ROCKY MT. & PAC. COM,
VIRGINIAN RAILWAY O, STOCK
WINCHESTER REPEATING APMS

Unlisted Secaritizs Departmipe

ROBINSON & (0.

26 Exchange Place New York

Membern XNewr Fork Stock Frehatge

7% Pr;eferred Stock

to yield about 63,7,

‘George H. Burr & Co.

120 Broadway, New York

Liggett & Drexel

Nembers New Tork Ntnck Erchamge

Conservative Investments
Send for Current Offerings
f1 Broadway—New York

. t —_— - |
whether or not b"hi';h::’:z‘_’“t“hc:{“::e Liverpool Cotton Butlsllew--w.r-!
| pool, Aug. 2.—Weekly cotton statistics: |
| Imports ©,000 bales, American 1,000; |
Iron Shortage Feared stock 246,000, Ameriean 145,000; for- |

San Francisco, Aug. 2—An iron and | warded 33,000, American 36,000; no ex-

stesl shortage, already felt n the ofl | P,";";‘J totul sales 14,000, American

| distriets of the state where it is im-
| posgible to obtain material for con-
| struction work, will become acute

in the Pacific states about the first
‘or next year, according to s report

published to-day by a committee of
| manufacturers of the California Coun-
| eil of Defence.

Remedies suggested included the
placing of an yimmediate embargo on
laxporutian of scrap iron to China and
Japan.

New York
Stock Exchange Seat Sold.—-The

membership of James A. Taylor has
been sold to William B, Nash for

§65,000, unchanged from the last pre-
iviou: sale. The following substitutes
| of members huve been authorized as a
|reuu11. of the amendment to the con-
stitution relating to members who have
been called to the eolors: Frank J.

Swedish Interests in Siberia
Murphy in place of Fred L. Richards, of
J. 8. Bache & Co.; James B. Thomas

It is announced that the Abakansk
Iron Works in Siberia have been pur-| . - i -
in pla f D Ww. Di

| chased by a Swedish financial RI'WF-!I?n'\"ie#fu'l‘;ama:wei. Co.; I'}l‘len:;:::‘ ;[f
These iron works are situated near| Frothingham in place of Fuller Potter,

the upper Yenisci | of Potter, Choate & Prentice.

on

Other Cities

Jolns Federal Reserve System.— Bos-
ton, Mass, Aug., 2.—The Fitchburg
Bank and Trust Company, one of

the largest trust companies in the
| western part of Massachusetts, has
| joined the Federal Reserve System.

, the lack of sufficient capital and means
, of transport. It is the intention of the
' purchasers to enlarge the works con-
| siderably and to install the necessary
aquipment for the manufacture of agri- |
cultural implements and machines on |
a large seale. The Atchinsk-Minissinsk
Railway, which is now nearing com-
pletion, passes close to the works. The
Abakan deposits from which the iron
ore will ba obtalned have been worked

Corporation Returns

Bonds for Investment |

Freeport Texas Co.
Texas & Pacitie Coal
Babcock & Wilcox

'FREDERIC H. HATCH & C0.

_rluulmdum.nmm..s-wtm
Private talephons te Boston and Philadeiphis

§.W§i iIUIUS &EG

)
150 Broapway: Prowe Cormans 5064

Rarris, Forbes & Co

Plne Btreet, Cormer William
NEW YORK

American Malting

Our special analyss of this prop-
erty ahould prove of exzceptional
intereat te mockboldara Ask for
elreular No. 181

Moody's Investors Service

John Moody, FPreaident

35 Nassau Btreet, New York

in a desultory way since 1885. These | Hocking

deposits are said to contain 12,000,000 | v'll.:.'; 1918
tons of ore. The ores are magnetic | June gross............ $982.617  §788,954
and yield 88 per cent of iron, The Net ... ... ........00e 250,044 188677
Abakan River affords excellent faeili-| New Orleans, Texas & Mexico
ties for nm‘l trnnsplur‘. n;’ the tu'm;1 'mii'. 1017 1918
coking conl i3 aulso close at hand. | June et 92 4 .
(loal from the Kuznetsk basin can also |Net n!gt:?u:u '1:%,% ﬁg?g

be utilized.

] | eDeficit. .
— — — | lis, 8t Pasl & Bault Ste. Marke |
. |June grovs $1315,081 §1,8625438
e . . Une FroMs............ $1,862,435
Significant Relations  |iiwws o lum T
| CMeage Divislon .
. ' June gross $1.387 882 1068508
Money and Prices: - (2L | Net afver taxen. .0 1 Y 3e007 * 208108
Stock of money gold In the country.. $3,088,711,272 $2,321494.834 | New York, Chicago & St Loals {
SRk | 1617, 1916, |
May 5, 1917 et pad une gross............81,486,674 §1,188,570
Loans of all national banks.......... $8,751,000,000 $7.606.000,000 [ Net oo 41, 286,380
Total reserve (L. v. cash in national Seaboard Alr Line |
bank vaults and on deposit with o ORI n}:{.‘iu 'I.’tgsiml
Federal Reserve banks)........... 525,000,000 1,206,000,000 | |35° 5 A AT % 801 |
Ratlo of this total reserve to gross [ MM e s BYDVS ol
ti t . 1. " B L]
deposit liabilities of national banks 1.7% 108% || Dividends |
Bills discounted and bought by Fed- Last week. 'I Standard 0il of California.—Reguls
eral Reserve Banks...... R P X 5111’:&8% terly dividend of $2.50 a share, mb{-qﬁg“p.'
Federal Reserve notes in circulation. . 534,015,000 $80.500:000 | | SER0AT: A8 1o soRkhadire, of Teeord Mt
Total gold TeSETves. .......oavvininss 1,362,263,000 *475,166,000 Maine CentralRegular quarterly dividend
Trsterday The day bef. v of ' §1.55 1
Average price of 15 rallroad stocks.. 108.78 10853 "1'1'6‘_"7"5 oo ,wkhf;l'(‘k:’:‘u?’mrn”:\%ﬁrmhr 1
Average price of 12 industrial stocks. 97.65 97.23 90.90 1illniu u]:d White Cab.—Dividend of §4 a
Food cost of living (Annalist Index . ... = She o the EeiEOn stock, and the regular
AUMDET) ..cessecnnns ssssssiscunn 20‘;.;54 no%?.ﬁf% - “1"""- q ';;':f":::’i :l‘lncl;llﬂld of 1% per cent on “"'.
g o e Development.— Dividend of 32
) Prc'yd‘ucuon. — S s | share, payahle S!p:::sb" 1't.o nllnc?;ho?arr:;
Unfilled U. S. Steel orders, tons...... 11,383287 11,886,591 g’ezrnnz;a | of record August 15. ;
. June May, *' : |
Pig iron (daily average), tons........ ,002 110,23 Jaar i 11
Active cotton spindles.......... seans 334&5543 33'.{33.?:5: gz‘j;zi:.ﬁ ‘SCZS Reserve Banks
Wheat crop, bushels................ T ;l.il A I'm.'l'?;é‘asa"'o'aib S Competltors Of
Corn crop, bushels. .. .......... .00 2,503, ,241:090 AR | 3 5 . !
Cotton crop, bales (exc. linters)..... 11,356,944 Nﬁggg.'m anate lnstltutlonsi
Distribution: , A recent number of “The Review of
istribution: AT ik P, the River Plate,” published in Buenos
Net |hor:a‘e ar‘(rielghl CARE. 2 ss0nnns 106,127 143:52? o Ayres, contains the following expres-
Net surplus of freight cars.......... -m;—" L2 —-r—- 33,361 | | #ion of opinion on .lhlo uppointment
Third week 7o) o PP i of the Banco de la Nacion, Argentina,
8t July Al 1_;:..‘., at as the agent of the Federal Reserve
Gross railroad earnings......eveeese  +16.2% +14.7%, i T‘g’% Bank of New York:
i S R ] =i “The arrangement is likely, for the
Laat o * 1o date ' .
Bk cleartugs 5 s cs ot R SR S —1—28:?."1”‘. m“-%b.ér%m \v: éaﬁdm present, to conaist merely in the open-
by Pty it | ing of mutual accounts—in other words,
E‘:E:erchl fallures ....co0nnunnenus 1,1 1,186 1 in the Federal Reserve Bank having
**Gold held by Reserve agents against circulation included | e S s e B RO
fund beginning June 1917. For " n general and the Banco de la Nacion with th
in the 1916 figures. 23, purposes of comparison it s included || Faderal Reserve Bank of Naw ank-.
No doubt it is probable that this ar-

rargement may, in due course, be fo

| rious centra

\lodern Trust Company Service l

Metropolitan Trust Co
of the City of New York
George C. Ven Tug._n;é.h?mdﬂ

L 0 WALL

lowed by actual transactions that mar
be suggested by the cenvenience of
both., In view of the official nature
of both institutions, this convenienc®
thould be determined by the interesi

of the respective money and vichangd

markets, and in normal times the rels
tions between the two bodies may verf

well result in greater stability of tll.‘

| foreign exchangs market, thereby elim:
, inating or reducin

T & factor of onear
tainty to trade. It may be doub
however, whether, for the present, as¥
such far- ing results are to be
anticipated, and the announ
should be interpreted as o mere state
ment of the fact that the two instite-
tions have entered into coptact with
ench other. Another sspect of the mat-
ter is the effect of the alliance between
the Federal Reserve Bank of New York
and the leading foreign central insti

tutions upon the activities of private

banking concerns, and while it may
safely be assumed that this feature
will not, on the whole, interfere with
the normal course of private banking
the power which it may euntuil'r E"
to the Federal Reserve Bank of New

. York, in co-operation with these va°

| institutions, ever the for-
eign exchanges may limit the scope @
private banks in this field and redvee
the advantages that have hitherto
the reward of personal foresight a
sugaeity in this so complicated division
of the financial structure.”
—————e

French Bank Dividend

The &emnl couneil of the Bank
France has declared a dividend for
first half of the present year of
free of tax—that is, at the same
as for the corresponding period of
yeanr. The dividend will be ;uul 1o
33,500 shareholders, representing £l

of
the

900,000 shares. The sum due to
year's

state on the results of the half

working is about

amount set aside by the with
French Treasury for tursl
its in raised to




